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大宗商品價格不斷飆升、整體通脹率日益上漲、經濟增長持續走弱：回想1970年代，這種組合帶來的是痛苦的回憶，讓人們想起各國央行犯下的錯誤——容忍通脹預期急劇上升，而不是對其加以抑制。通脹在1980年代初最終得到控制，但任其脫離掌控的成本是巨大的。我們現在是不是可能又在犯同樣的錯誤？
截至2008年1月的一年，美國整體消費者價格指數(CPI)上升了4.3%；而在截至2007年12月的一年，歐元區整體CPI的升幅為3.1%。兩個地區的整體通脹率與「核心」通脹率之間都存在差距——在美國，差距是巨大的。核心通脹率剔除了波動較大的能源和食品價格。
如果這是一種暫時的偏離現象，人們就會忽略它。但它已經持續多年，尤其是在美國（見圖表）。憤世嫉俗的觀察人士可能有充分的理由得出結論：美聯儲(Fed)多年前就把謹慎拋到了九霄雲外。1970年代初，在時任美國總統的理查•尼克森(Richard Nixon)的壓力下，當時的美聯儲主席亞瑟•伯恩斯(Arthur Burns)就是這麼做的。這種情況最近幾年是不是又出現了？這麼問肯定是合理的。
整體通脹率飆升的直接原因是全球大宗商品價格上漲。在截至2008年2月的6年裏，高盛(Goldman Sachs)商品期貨指數(GSCI)躍升288%，能源價格指數上漲358%，非能源價格指數漲178%，工業金屬價格指數升263%，農產品價格指數漲220%。因此，儘管此前20多年大宗商品價格先是下跌，然後陷於停滯，但過去6年卻在普遍上漲，
大宗商品相對價格上漲或許反映了通脹壓力，或許還引發了通脹，但它本身並不是通脹。這種上漲也恰恰是我們正在看到的。如果從上述大宗商品價格上漲中剔除掉高收入國家製成品出口單價的上漲，就會得到以下的實際價格漲幅：所有大宗商品價格上漲147%，能源價格上漲192%，非能源價格漲77%，工業金屬價格漲131%，農產品價格漲104%。
那麼，隨著大宗商品，特別是能源，相對於製成品變得更加昂貴，我們將會看到全球相對價格的變化。如果以同樣的方式處理原油價格漲幅，那麼原油價格將高於1970年以來的任何時期。
是什麼推動了大宗商品價格飆升呢？主要因素是新興經濟體的影響，中國的影響尤為巨大。全球工業原材料需求的增長有一大部分來自中國。2000年至2006年，全球增加的石油需求也有31%來自中國，而北美僅為20%。
新興經濟體需求旺盛沒有完全說明大宗商品價格上漲的原因。製造生物燃料的要求也對一些農業大宗商品的需求產生了影響。供給限制也是一個重要因素：收成欠佳，投資不足，成本上升。能源價格不斷上漲本身就是農業生產成本明顯上升的一個重要原因。投機因素似乎還沒有那麼重要。否則的話，庫存就會大幅上升。但事實上沒有。
由於美元兌歐元匯率急劇下跌，只要全球大宗商品價格上漲，對美國整體通脹的影響就會大於歐元區以及其他擁有相對強勢貨幣的經濟體。因此，美國整體通脹率與核心通脹率之間的差距尤為巨大，也就毫不奇怪了。
那麼，大宗商品相對價格大幅上漲對貨幣政策的適當運用有何意義？它將推高有節制的通脹。它往往還會導致大宗商品使用行業的產出、總體實際收入和實際需求萎縮。目前尚不清楚，在這些影響中，哪種影響將占主導地位。考慮到這些不確定性，目前也無法確定什麼才是正確的貨幣政策反應。但總體原則是明確的。
這些原則分為3條：首先，央行必須提醒公眾，貨幣政策無法把大宗商品價格走高帶走的實際收入歸還給他們；其次，央行必須忽略看起來屬於暫時性的大宗商品相對價格波動，因為政策反應會帶來不必要的經濟不穩定；最後，央行應該對相對價格的長期持續上漲做出反應。如果它們不這麼做，通脹預期和利率通脹風險溢價的上升就會成為可能。
這種上升可能產生負面的實際效果。重要的一點是，這將意味著，美國如今採取的這種為應對可以察覺到的風險而大幅下調短期利率的政策可能會失敗。正如達拉斯聯邦儲備銀行行長理查•費舍爾(Richard Fisher)昨日在倫敦發表發表講話時指出的：「自1月份的聯邦公開市場委員會會議以來，長期利率，包括固定抵押貸款利率，均已上升，而不是隨聯邦基金利率下行。」*在這種情況下，激進的貨幣政策可能對實體經濟產生較弱甚至是不當的影響。
在當今的美國，通脹預期正處於一個微妙狀態。正如我上周所指出的，通脹掛鈎型美國國債(TIPS)與傳統債券的關係顯示，通脹預期似乎得到了很好的控制。但克利夫蘭聯邦儲備銀行提供了一套「經流動性因素調整的資料」，其中考慮到了金融緊張時期投資者持有流動性更強資產的意願。以這種標準衡量，預期通脹正不斷飆升（見圖表）。美聯儲現在的處境也不好受。人們認為美聯儲可以在降息時不用擔心後果的假設是錯誤的。
如果央行確信，大宗商品價格現在會停止上漲，甚至是下跌，那麼為應對可能出現的嚴重經濟疲軟，它們應該下調利率。但鑒於新興經濟體繼續迅速增長，它們對此沒有把握。更糟的是，核心通脹率本身似乎已經開始上聲。
美聯儲在盡其所能消除下行風險，歐洲央行則是無為而治。我猜測，適當的貨幣政策應當介於二者之間。不過，我們不能肯定。原因非常清楚：25年來，貨幣政策環境首次變得艱難起來。但有一點我可以肯定：負責任的央行不會冒險讓1970年代的情形重演。
*http://dallasfed.org/index.cfm
譯者/何黎
LIFE IN A TOUGH NEW WORLD OF HIGHER COMMODITY PRICES

	Martin Wolf

	Thursday, March 06, 2008


Soaring commodity prices, rising headline inflation and weakening economic growth: for those whose memories stretch back to the 1970s, this combination brings painful memories. It reminds them of the mistakes made by the central banks that accommodated the upsurge in inflationary expectations rather than contained them. Inflation was finally brought back under control in the early 1980s. But the costs of letting it escape were huge. Could we be making the same mistakes again?

In the US, headline consumer price inflation was 4.3 per cent in the year to January. In the eurozone, it was 3.1 per cent in the year to December 2007. In both cases, there was a gap – in the case of the US, a huge gap – between the headline rate and the “core” rate, which strips out volatile prices of energy and food. 

If this were a temporary deviation, one would ignore it. But it has been continuing for years, particularly in the US (see chart). A cynical observer might well conclude that the Federal Reserve threw caution to the wind years ago. That is what Arthur Burns, then Fed chairman, did in the early 1970s, under pressure from Richard Nixon, then president. Has that been happening again in recent years? The question is surely a fair one. 

The proximate cause of the surge in headline inflation is the global rise in commodity prices. Over the six years to February 2008, the Goldman Sachs broad commodity index jumped by 288 per cent, the energy price index by 358 per cent, the non-energy index by 178 per cent, the industrial metals index by 263 per cent and the agricultural index by 220 per cent. This, then, has been a broad surge in commodity prices, albeit after more than two decades of, first, falling and then stagnant prices.

A rise in the relative prices of commodities may reflect inflationary pressures. It may also cause inflation. But it is not itself inflation. Such a rise is also precisely what we are seeing. If one deflates the rise in commodity prices given above by the increase in the unit value of exports of manufactures from high-income countries, one obtains the following increases in real prices: 147 per cent for all commodities, 192 per cent for energy, 77 per cent for non-energy, 131 per cent for industrial metals and 104 per cent for agricultural commodities.

What we are seeing then is a global shift in relative prices, with commodities, particularly energy, becoming much more expensive, relative to manufactures. If one deflates the price of crude oil in the same way, it is more expensive than at any time since 1970.

What is behind these surges in commodity prices? The big story is the impact of emerging economies and, overwhelmingly, of China, which has accounted for the bulk of global incremental demand for industrial raw materials. Between 2000 and 2006, it also generated 31 per cent of global incremental demand for oil, against just 20 per cent for North America. 

The strength of demand in emerging economies does not entirely explain the rise in commodity prices. Mandates to produce biofuels have also had an impact on demand for some agricultural commodities. Also important have been constraints on supply: bad harvests, inadequate investment and higher costs. The rising price of energy is itself a big reason why agricultural production has become far more expensive. Speculation seems not to be that important. If it were, inventories would be soaring. But they are not.

Because of the steep fall in the value of the dollar against the euro, any given rise in global commodity prices will have a bigger impact on headline inflation in the US than in the eurozone and the other economies with relatively strong currencies. It is not surprising, therefore, that the gap between headline and core inflation has been particularly large there.

What then does a big rise in relative prices of commodities mean for the proper conduct of monetary policy? It will raise measured inflation. It will also tend to shrink the output of commodity-using sectors, aggregate real incomes and real demand. Which of these effects will predominate is unclear. Given these uncertainties, the right monetary policy response is also unclear. But the general rules are not. 

Those rules are three: first, central banks must remind the public that monetary policy cannot give them back the real incomes that higher commodity prices have taken away; second, the banks must ignore what seem temporary fluctuations in relative prices, since a response would generate unnecessary economic instability; and, finally, they should respond to prolonged and continuing rises in relative prices. If they do not do so, upward shifts in inflation expectations and the inflation-risk premium in interest rates are likely. 

Such upward shifts would have bad real effects. They would mean, not least, that a policy of aggressively lowering short-term rates in response to a perceived crisis, as in the US today, may fail. As Richard Fisher, president of the Federal Reserve Bank of Dallas noted in a speech delivered in London yesterday: “Since the January federal open market committee meeting, longer-term rates, including those on fixed mortgages, have risen rather than followed the federal fund rates downward.”* In such circumstances, aggressive monetary policy may have weak, even perverse, effects on the real economy.

In the US today, inflation expectations are on a knife edge. As I noted last week, the expectations shown in the relation between inflation-indexed treasuries (TIPS) and conventional bonds appear to be quite well contained. But the Cleveland Fed offers a “liquidity adjusted series”, which allows for the desire to hold more liquid assets in a period of financial stress. On this measure, expected inflation is soaring (see chart). The Fed's position is now uncomfortable. The assumption that it can cut rates without fear of the consequences is wrong.

If central banks are confident that commodity prices will now stop rising, or even fall, they should slash rates in response to any prospects of serious economic weakness. But, given the continued rapid growth of emerging economies, they cannot be sure of that. Worse, core inflation itself seems already to be drifting upwards. 

My guess is that the right policy lies between the Fed's one of doing everything possible to eliminate downside risks and the European Central Bank's one of masterly inactivity. Yet we do not know. The reason for that is clear: for the first time in a quarter of a century, the background for monetary policy has become difficult. But of one thing I am certain: responsible central banks would not risk a return to the 1970s. 

*http://dallasfed.org/index.cfm 
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